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,Q�WKH�FRQFOXGLQJ�VHFWLRQV�RI�WKLV�SDSHU��D�VXPPDU\�RI�WKH�DUJXPHQWV�GHYHORSHG�LQ�WKH�
SUHYLRXV�VHFWLRQV�DUH�SUHVHQWHG��GHPRQVWUDWLQJ�WKH�XQFRQVWLWXWLRQDOLW\�RI�WKH�SLSHOLQH V\VWHP�LQ�
%UD]LO�DQG�LWV�IDLOXUH�WR�IXOILO SULQFLSOHV�PDQGDWRU\�WR�WKH�SXEOLF�LQWHUHVWV�

,,�� $ 6+257� +,6725,&$/� 29(59,(:� 2)� %5$=,/,$1� ,1'8675,$/
3523(57<�/$:

%UD]LO�KDV�D�ORQJVWDQGLQJ�WUDGLWLRQ RI�LQWHOOHFWXDO�SURSHUW\ SURWHFWLRQ� ,Q�IDFW��WKH�ILUVW�
SHUWLQHQW�QDWLRQDO�ODZ�ZDV�HQDFWHG�LQ�������WKH�VR�FDOOHG�$OYDUi��E\�WKH�.LQJ�RI�3RUWXJXDO�DQG�
%UD]LO��.LQJ�'��-RKQ�9,�� ,WV�SXUSRVH�ZDV�WR�UHJXODWH�H[WHUQDO�WUDGH��HVSHFLDOO\�ZLWK�WKH�%ULWLVK��
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SDUWLHV��� $V�GHPRQVWUDWHG�LQ�6HFWLRQ�,9��WKH�EDVLF�SUHPLVH�RI�WKH�SLSHOLQH�V\VWHP�ZDV�WR�UHYRNH�
SXEOLF�GRPDLQ�VXEMHFW PDWWHU��DQG�WR�EDVH�D�ORFDO�SDWHQW�RQ�D�JUDQW�PDGH�DEURDG�

2Q�WKH�FRQWUDU\��WKH�75,36�$JUHHPHQW�H[SUHVVO\�H[HPSWHG�IURP�SURWHFWLRQ�DFWV�ZKLFK�
RFFXUUHG� EHIRUH� WKH� GDWH� RI� DSSOLFDWLRQ� RI� WKH� $JUHHPHQW� IRU
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$FFRUGLQJO\��$UWLFOH�����RI�/DZ����������SURYLGHV�

$� SDWHQW� DSSOLFDWLRQ� PD\� EH� ILOHG� UHODWLQJ� WR� VXEVWDQFHV�� PDWWHUV� RU� SURGXFWV�
REWDLQHG� E\� FKHPLFDO� PHDQV� RU� SURFHVVHV�� IRRG� DQG� FKHPLFDO�SKDUPDFHXWLFDO�
VXEVWDQFHV�� PDWWHUV�� PL[WXUHV� RU� SURGXFWV�� DQG� PHGLFDPHQWV� RI� DQ\� NLQG�� DV�
ZHOO�DV�WKH�UHVSHFWLYH�SURFHVVHV�RI�REWDLQLQJ�RU�PRGLI\LQJ�WKHP��E\�DQ\�SHUVRQ�
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ZKLFK� UHVXOWV� LQ� ORVV� WR� RWKHUV� 7KHUHIRUH�� WKH� QRYHOW\� UHTXLUHPHQW� IXQFWLRQV DV� DQ� HTXLWDEOH�
PHDQV�WR�MXVWLI\�PRQRSRO\�ULJKWV���
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VDOH�RI�WHFKQRORJLHV�DOUHDG\�LQ�WKH�SXEOLF�GRPDLQ�DW�WKH�WLPH�RI�ILOLQJ�RI�WKH�SDWHQWV�LQ�%UD]LO E\�
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DQG�DFFHVV�� WR�KHDOWK� ����YLRODWLRQ�RI�WKH�SULQFLSOH�RI�WKH�LQGHSHQGHQFH�RI�SDWHQWV�LQ�WKH�3DULV�
&RQYHQWLRQ��$UWLFOH��ELV��� DQG�����VLQFH�PRVW�RI�WKH�ULJKW�KROGHUV�ZHUH�IRUHLJQ�FRPSDQLHV��DQG�
WKH�ODZ�HVVHQWLDOO\�ZDV�GHWULPHQWDO�WR�%UD]LOLDQ�FLWL]HQV�DQG�%UD]LO
V�HFRQRP\� LW�DOVR�YLRODWHG�
WKH�HTXDO�ULJKWV�� FODXVH�LQ�WKH�%LOO�RI�5LJKWV�

(YHQ�WKRXJK�WKH�6XSUHPH�&RXUW�KDV�\HW�WR�LVVXH�LWV�GHFLVLRQ�RQ�WKLV�FRQVWLWXWLRQDO�FODLP�
WKH� 1LQWK )HGHUDO� 7ULDO� &RXUW� RI� WKH� 6HFRQG )HGHUDO� &LUFXLW�� UXOHG� WKH� SLSHOLQH� V\VWHP�
XQFRQVWLWXWLRQDO��GHFODULQJ�DQ�+,9�3KDUPDFHXWLFDO�3DWHQW��.DOHWUD��YRLG� $V�UXOLQJV�GHFODULQJ�
LQFLGHQWDOO\ D�ODZ�XQFRQVWLWXWLRQDO�GR�QRW�KDYH�DQ�HUJD�RPQHV HIIHFW��6XSUHPH &RXUW�GHFLVLRQV�
LQ�D�GLUHFW FRQVWLWXWLRQDO�FODLP�UHQGHU�WKH�ODZ�LWVHOI�YRLG���DQG�DV�WKH�ULJKW�KROGHU�DSSHDOHG�WR�WKH�
$SSHOODWH�&RXUW�RI� WKH�6HFRQG )HGHUDO�&LUFXLW�� WKH� ILQDO�GHFLVLRQ�RI� WKLV� LQGLYLGXDO�GLVSXWH� LV�
XQSUHGLFWDEOH�

9� &21&/86,21

'HVSLWH� WKH�HQRUPRXV�SXEOLF��HFRQRPLF��FRPSHWLWLRQ�DQG�KHDOWK�FRQFHUQV DW�VWDNH�� WKH�
6XSUHPH�&RXUW�LV�QRW�H[SHFWHG�WR�LVVXH�D�GHFLVLRQ�EHIRUH������RU�������DQG HYHQ�WKRXJK�DOO�RI�
WKH�SLSHOLQH�SDWHQWV�LVVXHG�ZLOO�IDOO�LQWR�WKH�SXEOLF�GRPDLQ�E\�������WKH\�VWLOO�FRQVLVWHQWO\�DIIHFW
WKH�KHDOWK�EXGJHW�

7KH�UXOLQJ�ZLOO�LPSDFW�IXWXUH�OHJLVODWLYH�HODERUDWLRQ�DQG�LPPHGLDWHO\�DIIHFW�WKH�UR\DOWLHV�
VHQW�DEURDG�IURP�WKH�SDWHQWV��VLQFH�WKH�6XSUHPH�&RXUW�P
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IDLOHG� WR� FRPSO\� ZLWK� WKH� PLQLPXP� UHTXLUHPHQW� RI� EDODQFH� RI� LQWHUHVWV� ZLWK� D� YLHZ� WR�
GHYHORSPHQW�DV�SURYLGHG�LQ�WKH�75,36�$JUHHPHQW���

�� 
75,36�VWLOO�UHOLHG�KHDYLO\�RQ�QDWLRQDO�SROLWLFDO�SURFHVVHV�WR�HQVXUH�DSSURSULDWH�EDODQFH���,I�RQH�
LV�WR�ILQG�EDODQFH HPEHGGHG�LQ�WKH�75,36�FRQWH[W��LW�FDQ�RQO\�EH�IRXQG�E\�UHFRJQL]LQJ�WKDW�LQ�UHWXUQ�IRU�
DFFHSWLQJ� UHVWULFWLRQV� RQ� QDWLRQDO� DXWRQRP\� WR� PDLQWDLQ� XQGXO\� ORZ� OHYHOV� RI� LQWHOOHFWXDO� SURSHUW\�
SURWHFWLRQ��GHYHORSLQJ�FRXQWULHV�VHFXUHG�EHQHILWV�LQ�WHUPV�RI�PDUNHW�DFFHVV�DQG�WHFKQRORJ\�WUDQVIHU���7KDW�
LV��WKH�EDODQFH�HPERGLHG�LQ�WKH������:72�DJUHHPHQWV�ZDV�QRW�D�EDODQFH�LQWULQVLF�WR�LQWHOOHFWXDO�SURSHUW\�
ODZ��ZKLFK�ZH�ILQG�LQ�WKH�GRPHVWLF�SROLWLFDO�FRQWH[W��QRU�HYHQ�D�EDODQFH�WKDW�DOVR�ILJXUHG�LQ�WKH�ULJKW�PL[�
RI�XQLYHUVDO�VWDQGDUGV�YHUVXV�QDWLRQDO�DXWRQRP\��ZKLFK�ZH�ILQG�LQ�WKH�FODVVLFDO�LQWHUQDWLRQDO�LQWHOOHFWXDO�
SURSHUW\�� � 5DWKHU�� 75,36� DGGHG� D� WKLUG� YHFWRU�� SROLF\� REMHFWLYHV� VHFXUHG� E\� D� EDODQFH� RI� LQWHOOHFWXDO�
SURSHUW\�ULJKWV�DQG�RWKHU�WRROV�RI�HFRQRPLF�GHYHORSPHQW
���*UDHPH�%�'LQZRRGLH��
7KH�*OREDO�3ROLWLFV�RI�
,QWHOOHFWXDO�3URSHUW\
 �XQSXEOLVKHG�PDQXVFULSW�������RQ�ILOH�ZLWK�WKH�DXWKRU��
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